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AGRICULTURE, DEPARTMENT OF
Proposed application processing regulations under the Farmer's Home Adminis
tration program of development grants for Community Domestic Water
and Waste Disposal systems have been issued (see 2/20/75 F ed. Reg., p.
7454). Grantees would be required to submit an audit report prepared
"preferably by the State Auditor" or, where practical, by an independent
public accountant. Comments on the proposal are required prior to 3/17/75.
COMMERCE, DEPARTMENT OF
Finalized regulations containing the Maritime Administration’s reporting re
quirements for operators of liner vessels subject to operating differential
subsidy contracts appear in the 2/20/75 Fed. R eg., p. 7430. There is a re
quirement that each contractor periodically submit internal management
reports, balance sheets, income statements, and vessel performance reports.
The revisions reflect the recent changes to the uniform system of accounts
for maritime carriers.
ENERGY RESEARCH AND DEVELOPMENT ADMINISTRATION
H. Stanton Oster, Jr,, C P A , has been named Director of the Finance Division
at the Oak Ridge Tennessee facility. He will be responsible for admin istering the accounting, auditing and related finance systems and procedures
for Oak Ridge Operations and its various operating contractor organizations.
FEDERAL COMMUNICATIONS COMMISSION
An extension of time for comment on the proposal to amend the uniform system
of accounts for Class A and B Telephone Companies so as to permit depre
ciable property to be placed in groups comprised of units with expected
equal life for depreciation under the straight line method has been granted
(see 2/26/75 Fed. Reg., p. 8230). Comments will now be accepted until
3/24/75 with reply comments being accepted until 5/26/75.
FEDERAL ENERGY ADMINISTRATION
The Administration's proposed energy legislation package has been prepared in
the form of a House document (No. 94-42). The extensive proposal has been
referred to four standing committees of the House for review and further
legislative consideration. Copies of this document may be obtained by
writing: The House Document Clerk, Room H 226, The Capitol, Washington, D.C.
20515.
FEDERAL POWER COMMISSION
The 1973 edition of "Statistics of Interstate Natural Gas Pipeline Companies"
is now available. This publication contains detailed data from the 1973 re
ports filed with the FPC by the 80 Class A and B interstate natural gas
pipeline companies.
Copies may be obtained from the GPO (S-242) for $2.65
each.
FEDERAL RESERVE BOARD
Proposed revisions to Regulation F covering the offering of securities by banks
regulated by Federal bank supervisory agencies have been announced.
In a
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2/25/75 release, the Board announced its proposals, soon to appear in the
Federal Register, as being in compliance with P.L. 93-495 which instructed
bank regulators to conform their rules and regulations in certain respects
to those issued by the Securities and Exchange Commission. Comments are
particularly requested on whether the revised Regulation F should require
that financial statements be "certified" by independent public accountants.
Although the Board will accept "certified financial statements," they will
also accept a verification statement by a bank’s principal accounting offi
cer and internal auditor. The Board stated that they are not certain
whether "certification" is necessary or appropriate in the public interest
or for the protection of investors. Similar proposals are being issued by
the Comptroller of the Currency and the Federal Deposit Insurance Corporation
Comments should be received no later than 4/28/75.
HEALTH, EDUCATION, AND WELFARE, DEPARTMENT OF
Finalized regulations for the Office of Education's vocational educational pro
gram appear in the 2/25/75 Fed. Reg., p. 8076. Section 102.42 requires that
each State plan describe the fiscal control and fund accounting procedures
which will assure proper disbursement of and accounting for any capital funds
paid to the State under such programs.
In addition, finalized regulations for the Guaranteed Student Loan Program
appear in the 2/20/75 F ed. Reg., p. 7586.
Revisions to the Supplemental Security Income Regulations of the Social Security
Administration providing policy direction for State supplemental and Federal
determinations of Medicaid eligibility appear in the 2/21/75 F ed. Reg., p.
7639. Section 416.2075 contains a provision for arrangement for audits to
determine Federal supplementary payments were made in accordance with the
terms of the State-Federal agreement.
HOUSING AND URBAN DEVELOPMENT, DEPARTMENT OF
Finalized amendments to the regulations governing relocation payments and assist
ance and real property acquisition under the 1970 Relocation Assistance law
appear in the 2/20/75 Fed. R eg., p. 7602. Section 42.180 pertains to the
revised recordkeeping requirements.
LABOR, DEPARTMENT OF
Refer to "Special" on last page concerning pension plan reporting postponement.
NATIONAL CREDIT UNION ADMINISTRATION
Revisions to the NCUA regulations on reserves dealing with the requirement for
full and f a i r disclosure appear in the 2/25/75 Fed. Reg., p. 8069. These
changes reflect the revised NCUA principles and standards which became ef
fective 1/1/75.
OFFICE OF MANAGEMENT AND BUDGET
A GAO report (B-146285, 2/11/75) contains the results of a study of Federallyassisted projects, and in particular, notes the need for increased intergov
ernmental cooperation between Federal, State and local governmental units.
Entitled "Improved Cooperation and Coordination Needed Among all Levels of
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Government - OMB Circular A - 95", the recommendations stress better informa
tion exchange between grantees and sponsoring agencies. Copies of this
report may be obtained at $1 each by contacting the GAO Reposts Department
202/386-6594.
RENEGOTIATION BOARD
The 19th Annual Report to the Congress in available. In addition to an organi
zational report, information concerning specific Board activities and an
appendix of selected data on excessive profits determinations during FY 1974
is provided. Copies of the report may be obtained from the Government Printing
Office for 70C each.
SECURITIES AND EXCHANGE COMMISSION
The Report Coordinating Group (Advisory) will meet on 3/20/75 and 3/21/75 at
55 Water Street, 23rd Floor, New York, New York (see 2/27/75 F ed. Reg., p.
8398). The meeting is for the purpose of discussing the FOCUS Report and re
viewing public comments received as of that date on the Group's Interim Report.
The public comment period on the Interim Report will close on 3/31/75. Addi
tional information may be obtained from the Group's Secretary, 202/755-1390.
SMALL BUSINESS ADMINISTRATION
Amendments to the regulations dealing with business loan policies are contained
in the 2/21/75 F e d . Reg., p. 7622. Changes in maintenance and retention
schedules appear in subsections 120.5(b) (6) and (7) of the revised regulations.
TREASURY, DEPARTMENT OF
On a vote of 248-163, the House has acted to end the oil and gas depletion
allowance retroactive to 1/1/75? The House then went on to approve
the emergency tax cut bill (HR 2166) on a vote of 317-97. The final bill
includes $8.1 billion in rebates to individual taxpayers, an $8.1 billion
cut in current individual taxes, and a $5.1 billion business tax reduction
which includes an increase in the investment tax credit to 10% for all busi
nesses and an increase to $50,000 for the amount on which corporations pay
the lower 22% tax rate. The addition of the depletion allowance repeal assures
a Senate filibuster and a prolonged battle as Senate opponents have warned.
A copy of the Ways and Means Report (H94-19) on the bill may be obtained
by calling the Committee, 202/225-3625.
The Annual Report of the Secretary of the Treasury on the State of the Finances
for the Fiscal Year ended 6/30/75 is now available. Consisting of two
volumes, the report gives a review of Treasury operations with administrative
reports and exhibits including statements from Treasury officials on such
subjects as tax policy, debt management, and economic policy. The report
(S/N 4800-00259) is available from the GPO for $5.85 and the Statistical
Appendix (S/N 4800-00260) is $2.15.
William Raby, CPA, has been appointed to serve on the IRS Chief Counsel's
Advisory Committee on Rules of Professional Conduct. Mr. Raby, of Laventhol,
Krekstein, Horwath & Horwath, Phoenix, Arizona, serves on the AICPA Federal
Taxation Executive Committee and is Chairman of the Tax Determination Sub
committee.
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Finalized amendments to the Treasury disclosure regulations to conform with
with recent amendments to the Freedom of Information Act have been pub
lished (see 2/20/75 Fed. Reg., p. 7439). The amendments, which cover fee
schedules for duplication of documents, publication of certain documents
in the Federal Register, and procedures for requesting access to records,
cover all constituent units of Treasury including the IRS. Although
effective on publication, comments may be submitted until 3/20/75.
Finalized regulations and forms for non-banking firms for the reporting of
their foreign currency holdings have been published (see 2/24/75 Fed. Reg.,
p. 8020). The reports, effective 4/1/75, will require a listing by
non-banking concerns, including U.S. subsidiaries of foreign companies,
of their assets and liabilities in any of 9 currencies as well as any
committments to buy such currencies in the future.
The Senate Finance Committee has announced the appointment of 11 subcommittees.
Sen. Nelson (D-Wisc.) will chair the Subcommittee on Private Pension Plans
which will follow closely the implementation of the new pension law. Other
Committees and their chairmen are: Health, Talmadge (D-Ga.); Foundations,
Hartke (D-Ind.); International Trade, Ribicoff (D-Conn.); International
Finance and Resources, Byrd (D-Va.)? Social Security Financing, Mondale
(D-Minn.); Energy, Gravel (D-Alaska); Financial Markets, Bentsen (D-Tex);
Revenue Sharing, Hathaway (D-Me.); Administration of the Internal Revenue
Code, Haskell (D-Colo.); and Supplemental Security Income, Long (D-La.).
A delay in the effective date of regulations governing statements of business
interests of directors and principal officers of national banks has been
announced (see 2/24/75 Fed. Reg., p. 7897). The postponement of the ef
fective date to 5/1/75 was issued for the purpose of affording additional
time for reconsideration of certain provisions in the regulations.
The House Ways and Means Committee has announced its schedule of hearings re
lating to energy.
In a 2/20/75 release, the Committee announced two weeks
of panel discussions beginning 3/4/75 consisting of 10 panel groups covering
a general economic discussion of energy programs, tax policy in the energy
sector, and other related items. The Committee also announced that it
would accept brief written statements for inclusion in the printed record
from interested organizations or individuals. Such statements should
be filed no later than 3/14/75. Additional information may be obtained
by calling the Committee, 202/225-3625.

SPECIAL:

DIRECTOR FOR THE CONGRESSIONAL BUDGET OFFICE SELECTED

Alice M. Rivlin has been selected as the Director of the new Congressional
Budget Office. She is an economist, and formerly a budget specialist at
the Brookings Institution. Dr. Rivlin will oversee a staff of about 150
specialists responsible to the Congress for its budget policies and priori
ties. She has co-authored several editions of the Brookings book, "Setting
National Priorities," an annual evaluation of the Administration’s budget
proposals.
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SPECIAL:

PENSION PLAN REPORTING DEFERRED

A notice of deferral of certain reporting and disclosure requirements under
the pension reform law was published in the 2/20/75 Fed. Reg., p. 7464.
Due to a delay in the issuance of the final version of Form EBS-1, the
Labor Department has determined that there would be insufficient time to
meet the 4/30/75 reporting deadline. Therefore, POL has deferred the re
porting and disclosure dates until 8/31/75. This deferral covers both
completed EBS-1 plan description forms and summary plan descriptions pre
pared in accordance with the final reporting and disclosure regulations.
It is anticipated that copies of Form EBS-1 will be available about 4/1/75.
Additional information may be obtained by calling 202/961-5074.
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